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Production and Revenue Summa

Quarterly companson Q4 200 Q3 2007 _ DIfference Change % |
Production mmboe 14.-53'"';_-; 15.0 1.0 -6%
Revenue A% million ; Tt 627 +19 +3%
Corresponding period comparison Q4 2006
Proguction mmboe ~15.4 1.4 9%
Revenue A% miltion 664 17 -3%
Full year comparison 2006

roduction mmboe R 1.0 1.9 ~a%
Revenue A% million L2489, 2,750 -262 -10%

Production in-line with 2007 guidance and within 3% of record 2006 levels

+ Positively impacted by the start-up of Gyong oil production, negatively impacted by planned
maintenance shutdowns at the Bayu-Undan and Moomba processing facilities ?ﬁ i
production from the Mutineer-Exeter fields. GCESSED

Higher roalised gas prices FEB 0 4 2008
e The 2007 average portfolio gas price of $3.95 was 6% higher than 2006.
Higher realised oil prices, although adversely impacted by stronger A$ FINANCIAL

« The Q4 2007 realised oil price of A$110.76 was a record, and 25% above the previous
corresponding period in 2006.

+ The full year 2007 oil price of A$92.10 was 3% above 2006 levels. In US$ terms, the oil price
increased by 19%.

Koy activities during the December quarter

s Kipper gas development project (Gippsland Basin) sanctioned, with first gas expected in H1 2011.

+« Henry gas development project (Otway Basin) sanctioned, with fitst gas expected in H1 2008.

« Phase 2 of the Oyong field development (Indonesia) sanctioned, with first gas expected in H1
2009.

s Reindeer gas field development {Carnarvon Basin) FEED completed, with project sanction
anticipated during H1 2008.
New country entry into Bangladesh, with a subsequent gas discovery at the Magnama prospect.
Legislation removing the 15% shareholder cap was passed. Cap removal will be effective from 29
November 2008.

Santos Limited ABN 80 007 550 923 / /
GPO Box 2455, Adelaide SA 5001
Telephone: +64 8 8116 6000 Facsimile: +61 8 8116 5131

www.santos.com
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Comment
Santos’ Managing Director, John Ellice-Flint highlighted the progress which continues to be made in
transitioning Santos’ portfolio for longer term growth and value creation.

2007 was a year of significant achievement for Santos, with the removal of the 15% shareholder cap,
the announcement of the Gladstone LNG project, positive progress on the PNG LNG project, and first
oil from the Oyong development.”

“At the same, we have sanctioned our next wave of developments, including the Kipper Gas project in
the Gippsland Basin, the Henry Gas project in the Otway basin and phase 2 of the Oyong field
development in Indonesia.”

“It was pleasing to see increased production from the Cooper Qil Project during the fourth quarter,
with the resolution-of a number of the system issues which were impacting on our ability to transport
oil from the fields."

“Looking forward to 2008, our priority is to continue to invest in major growth initiatives. Santos is well
positioned with large contingent resources and is well placed to leverage the growing regional
demand for cleaner fuels. The year ahead will be defined by progress across our LNG portfolic, in
particular the Gladstone LNG and PNG LNG projects.”

Ends

Santos stock symbols: STO (Australian Securities Exchange), STOSY (NASDAQ
ADR), Ref #82-34 {Securities Exchange Commission)
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STOCK EXCHANGE ACTIVITIES REPORT FOR

THE QUARTER ENDING 31 DECEMBER 2007.

1. SALES AND PRODUCTION

Santos' share of production, sales and revenue for the quarter ended 31 December 2007 is shown in

the table below:

Wuarier Ended

Full Year

G4 2006

(el Rrli[0r4

Sales Gas, Ethane and LNG (P.J)

Ccoper Basin

27.4

2591 .

Surat/Bowen/Denison

7.5

8.3~

[Amadeus

3

3

Qtﬁway!Gippsiand

G

cCamarvon

al .

HBonaparte (LNG)

30|

Indonesia

5.3

Engladah

USA

Total Sales Gas, Ethane and LNG Production
Total Sales Volume
Gas Price (Avg ASIGJY

Total Sales Revenue (ASm)*
Condensate (000's bblis)

Cooper Basin

Surat/Denison

lAmadeus

Otway

cCarnarvon

Bonaparte

Dangladesh

USA

otal Condensate Pred uction
Total Sales Volume
Condenzate Price (Avg AVWbbl)
Condensate Price (Avg US$/bbl)
Total Sales Revenue (A$m)

LPG (000 1)

Cooper Basin

Surat/Denisan

4

.7
77.0
625,47
48.1

[Crude Qil (000's bbis)

{Cooper Besin R94 .1
Surat/Denison 17.9]
Amadeus
Legendre |
Thevenard - 101.3
Barrow ~176.3
Sta BT, 609.5
__ﬂutlneer Exeter -~ 4392 1334.6
Elang/Kekatuo 0.6 453

abiru/Challis 37 33.8
Indonesia "33 él 241
SE Gobe 53, 66.0
USA — -8, 1.6]
Total Crude Oil Production K 3484.4
Total Sales Volume ¥ 3907.5
Oil Price (Avg A%bbI) : 78.29
Oil Price (Avg US$/bbl) - 61.20
Tolal Sales Revenue (A3m) ) 305,

TAL

Production (mmboe) 15.4 .
Sales Volume (mmboe) 43, 16.0 l
Sales Revenue (ASM) -646.6 664.0

“ Full year 2000 sales revetive has been restated to exclu
change in statutory accounting disclosure.

* Q4 2007 revenue includes $20.3m which relates to bonus payments for the full year on certain gas coniracts.

G318,

8m gain on embedded derivativas in sales contracts due fo a
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Companisons with prior periods for gas, condensate and LPG production are made between the

current quarter and the same quarter from the previous year, as production is heavily influenced by
seasconal factors.

Production by Area +
Conversely, comparisons for crude oil are made with the immediate previous quarter, as oil
production rates are not generally subject to seasonal variations.

Cooper Basin

Sales gas and ethane production of 21.1 petajoule (PJ) was 23% lower than Q4 2006, reflecting
natural field decline, lower contract demand and an 11 day planned shutdown of the Moomba
processing plant.

Condensate production of 0.3 million barrels {mmbbi} was 28% lower than Q4 2006 due to lower gas
production.

LPG production of 34,800 tonnes was 32% lower than Q4 2006 due to lower gas production.

Crude oil production of 0.97 mmbbl was 35% higher than Q3 2007 reflecting improved field efficiency
and increased trucking capacity. Further discussion in relation to the Cooper Qil Project is included in
section 2.4 of this report.

Surat Basin/Boewen Basin/Denison Trough

Sales gas production of 10.3 PJ was 37% higher than Q4 2006 due to increased production from the
Fairview field. Gross Fairview production at the end of the quarter was 70 TJ/day, with deliverability
of the producing wells averaging in excess of 1 TJ/day.

Amadeus Basin
Sales gas production of 3.4 PJ was in-line with Q4 2006.

Otway Basin/Gippsland Basin
Aggregate sales gas production of 6.0 PJ was 7% higher than Q4 20086, due to increased production
from the Casino field.

Carnarvon Basin
Gas production from the John Brookes field of 6.8 PJ was 12% lower than Q4 2006 reflecting short
term volatility in customer demand.

Net oil production from the Mutineer-Exeter fields of 0.44 mmbbl was 49% lower than Q3 2007,
representing an average gross production rate of approximately 14 900 barrels of oil per day.
Production rates from the field were impacted by workover activity, natural field decline and from mid
December, electrical damage on the FPSO which rendered all subsea pumps inoperable.
Mutineer-Exeter production is expected to continue on free flow at a total rate of approximately 4,000
to 5,000 bbld until repairs can be implemented. Current estimates are that a temporary repair option
could be conducted by April, allowing production rates to increase to 15,000 bbl/d, with a full repair to
be scheduled later.

Stag oil production of 0.63 mmbbl was 27% lower than Q3 2007 due to downtime associated with
workover activity and natural field decline.

Legendre oil production of 0.10 mmbbl was in line with Q3 2007.
Barrow Island oil production of 0.18 mmbbl increased slightly when compared with Q3 2007.

Thevenard Island production of 0.10 mmbbl remained stable when compared with Q3 2007 .
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Timor Sea
Crude oil production from the Timor Sea (including Elang/Kakatua, Jabiru and Chaliis) of 0.04 mmbbl

was 18% lower than Q3 2007 due to the cessation of production from Elang and Kakatua in July
2007.

Bonaparte Basin

Gross Bayu-Undan LNG production of 673,797 tonnes (37 PJ) was 12% lower than Q4 2006
reflecting planned maintenance shutdown activities between 13 September 2007 and 14 October
2007. Santos' net entittement production of 67,294 tonnes (3.7 PJ), was 6% higher than Q4 2005.

Gross Bayu-Undan condensate production of 5.15 mmbbl was 23% lower than Q4 2006. Santos' net
entittement production of 0.39 mmbbi, was 9% lower than Q4 2006.

Gross Bayu-Undan LPG production of 225,132 tonnes was 21% lower than Q4 2006. Santos’ net
entilement production of 18,857 tonnes was 8% lower than Q4 2006.

indonasia

Sales gas production from Brantas, Kakap and Maleo of 5.4 PJ was marginally higher than in Q4
2006.

Production from the Maleo field continues to be impacted by capacity restrictions in the East Java gas
pipeline (operated by Pertamina) following a rupture of this line during November 2006. Gross
production rates from Maleo during Q4 2007 averaged approximately 83 TJ/day.

Indonesian crude oil production of 0.34 mmbbl was higher than Q3 2007 due to the start-up of the
Oyong field. Further discussion in relation to the Oyong project is included in section 2.3 of this report.

Bangladesh
Santos' net entittement gas production from the Sangu gas field was 1.2 PJ. Santos acquired a 37.5%
stake in the field during October 2007.

Papua New Guinea
Qil production at SE Gobe of 0.05 mmbbl was 10% lower than Q3 2007
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2.

CAPITAL EXPENDITURE

Total exploration, delineation and development expenditure is summarised in the table below:

Quarter Ended Full Year
Capital Expenditure Summary ($ millions) [ Q4 2007 | Q4 2006 | Q3 2007 200 2006

Exploration RS : )

Capitalised 10.4 15.9 |. 857

Expensed 565 344 | 172.8
Delineation .

Capitalised 530 184.9

Expensed 26.4 68.7
Development 2841 , B 794.0
Total Capital Expenditure 429.4 2554 1 306,6-' 1,306.1

24

EXPLORATION ACTIVITY

Exploration expenditure was $54.1 million in Q4 2007

Exploration drilling activity during the fourth quarter is shown in the table below:

Santos
well Basin/Area Target Interest Well Status
(%)
Mornitague-1 Cooper Basin - SA (T66) Gas 66.06 CA5S, successful gas
Norbil-1 Camarvon Basin (VWA 1P 4) Gas 2256 P8A
Magnama-1 Bengal Basin Gas 37.5 PaA, successful gas

Montegue-1, located in the south-eastern Cooper Basin spudded on 28 October 2007 and was drilled
to a total depth of 2,788 metres. Evaluation indicated the presence of 14m of net gas pay in the
Toolachee and Patchawarra sandstone primary objectives. The well was cased and suspended
pending completion and tie-back as a gas producer.

Norbil-1, located in the northern Carnarvon Basin, spudded on 25 October 2007 and was drilled to a
total depth of 3,774 metres. The well did not encounter commercial hydrocarbons and was

subsequently plugged and abandoned.

The Magnama-1 exploration weil in Block 16 offshore Bangladesh spudded on 30 September 2007
and was drilled to a total depth of 4,003m. Approximately 20m to 40m of gas charged sands were
encountered. The well has been plugged and abandoned, and further appraisal options are being
considered. The well was operated by Cairn Energy.

Seismic Activity

Seismic activity during the fourth quarter is shown in the table below:

Permit Area/Basin Type Km/Km® | Status
NT/RL1 & W;}_t_:‘;E Petrel, Bonaparte Basin 30 Marine | 707 Compiets
PPLs 33,42 44 Bookabourdie 3D Hi Res Trial, Cooper Basin_| 3D Land 8 Complete
Vic/P55 Vie/PSS 3D, Gippsland Basin 3D Marine | 209 Complete
Pis 17,19,20,29, Tlrawarra 30, Cooper Basin (Phase 2) 3D Land 193 Complete
52,55 56,154,180,196, AFLs 56-69 -

NEC DVVWN 2004/1 Bengal Bay, India 20 Marine | 111 Ongoing
NEC DVWN 2004/2 Beangal Bay, India 20 Marine | 581 Ongoing
NG-100-04 & NG-124-01 Tuzluk/Sulukta, Kyrgyzstan 20 Land 93 ongoing

" Significant seismic programs were undertaken during the fourth quarter that wili support exploration
and development programs throughout 2008.
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Marine 3D seismic surveys were acquired over the Petrel field in the Bonaparte Basin to assist

development planning and over the Vic/P55 exploration licence in the Gippsland Basin.

Two land 3D seismic surveys were acquired in the Cooper Basin. Phase 2 of a large 3D survey over
the Tirrawarra field was completed which will assist development of Permian Qil and Moomba Carbon

Storage projects and a trial program of a high-resolution, seismic acquisition technology was
conducted over part of the Bookabourdie field.

In India a large marine 2D seismic survey commenced over two deepwater exploration licences

awarded to Santos (100% and operator) in March 2007. This survey is expected to be completed in
Q2 2008.

In Kyrgyzstan a land 2D seismic survey commenced over several exploration licences to delineate
drilling targets for an upcoming exploration drilling program.

2.2 Delineation Act'ivity

Total delineation expenditure in Q4 2007 was $92.4 million, of which near-field exploration and
exploration appraisal expenditure was $50.7 million and development appraisal expenditure was
$41.7 million.

The table below details the delineation wells drilled during the fourth guarter and their status:

Santos
well Basin/Area Target Il.lt,erwt Well Status
Merimelia-58 Cooper/Eromanga - SA Qil (66.6 P&A
Merimalia-59 Cooper/Eromanga - SA Cil 66.6 CA&S, succassful oil
Ulandl-16 COOp er/Eromangs - SA o 66.6 C&S, successtul of
_Bﬁrz CooperfEr_omanga - SA Qil 66.6 P&A
Jena-21 Cooper/Eromanga - SA =] 66.6 P&A
Jena-25 _Eooperm Ol 66.6 C-SE, successiul oil
Charo-2 Cooper/fEromanga - SA Oil 66.6 CA&S, successful oll
Charo-3 Cooper}Eromanga - SA Qil 66.6 CAS, successful oll
_Rﬁcm _Eooperlmﬁm_SA On 66.6 C&.5, successiul oll
Seccante-1 Cooper/Eromanga - SA Oil 86.81 C4&5, successful ol
Ikarumba-1 Cooperftromanga - SA Ol 66.6 P2A
Ogg-1 CooperlEromanga - SA Qil 66.6 P&A
Zogg-1 CooperfEromanga - SA Qil 66.6 P3.A
Burundi-1 Cooper/Eromanga - QLD il 59.06 PaA
Jackson-46 Cooper/Eromanga - QLD Qil 55.5 CAa5, successiul ofl
Maxwell-5 Cooper/Eromanga - QLD Qil 59.06 CA&5, successful oil
Tostads 2 ‘Coopericromanga - QLD ol 55.5 CA.5, successiul oll
_I-Emu Apple-2 Suret Basin Gil 10.0 CAS, successful oil
Hermitage-2 Suret Basin CsSG 100 CAaC, successful
Hemitage-4 "Sural Basin CSG 100 C&C, successful
Hermitage-6 Surat Basin CsG 100 CA&5S, successful
Hermitagej Surat Basin CsG 100 C&5, successful
Hermitage-8 Surat Basin Re] 100 C8T§, successful
[ Rasiie-9 Surat Basin TSG 100 CA&5, successful
Rasiie-10 Surat Basin CSG 100 CA8, successhul
“Sawpit Creek-2 Surat Basin CSG 100 Core-hole successful, PEA
Pine Ridge- 16 Surat Basin CsG 100 Core-hole successful, PEA
Yanalah—5 Surat Basin CSG 100 Core-hole successiul, P&A
Washpod Creek-2 Surat Basin csG 100 Core-hole successful, P&A
Treville Downs-1 Surat Basin CSG 819 Care-hole, Drilling
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23 Development Activity

Development expenditure during the fourth quarter was $276.5 million.

The table below details all development wells drilled during the quarter and their status:

Santos
well Basin/Area Target Interest Well Status
%
Coonatie-8/ST1 CooperfEromanga ~ SA Gas %2?32 CAS, successful gas
" Coonatie-10 CoOper/Eromanga - SA Gas 7232 CAS, successtul gas
Moomba-181 Cooper/Eromangs - SA Cas 66.6 CAS, successful gas
Merimelia-60 Coaoper/Cromanga - SA Ot 66.6 CAS, successful oil
erimelia-61 EooperlEromanga - SA on 66.6 CA&5, successful oil
Jackson-48 Cooper/Eromanga - SA [«7] 55.5 CA&S5, successful ofl
Jackson-49 CooperlEromanga -QLD Qi 55.50 CAS, successful oll
ackson-30 (-:ooperIEromenga - QLD Qil .50 _Ci.§, successful oll
Jackson-51 Cooper/Eromanga - QLD Qil 55.50 CA&S, successful oll
Jackson-52 Cooper/Eromanga - QLD Gl 5550 C&5, successtul oll
~Jackson-53 Cooper/Eromanga - GLD [=]] §5.50 CA&S, successful oil
Jackson-54 Coope?Er_omanga -GLD Gil 55.50 CA&S, successful oil
Jackson-55 CooperfEromanga - QLD Gil 55.50 CA&S, successful oil
Jackson-56 “Cooper/Eromanga - GLD i) B5.50 C&5, sucoesstul of
Tartulla-8 Cooper_IEEmanga - QLD Gas 66.06 CA5%, successful gas
lington-6 Cooper/Eromanga - QLD Gas 60.06 P&A
Barmow-781 Camarvon Basin Gil 28.57 C&.5, successful oil
Barmow-S88 Camarvon Basin Qil 28.57 Ca85, successiul oll
Earrow-H78A Camarvon Basin (e ] 28.57 C&S5, successiul oll
Barow-G72A Camarvon Basin il 28.57 C&5, successful oil
[ Barrow-B41C Camarvon Basin Oil 2857 C&5, successiul oil
[ Barrow-F82A Camarvon Basin w 28.57 Suspended
Barrow-F36A Camarvon Basin w 28.57 C4 5, water injector
Spring Gully 38 Bowen Basin CSG 0.20 C4.5, successful gas
"Spring Gully 39 Bowen Basin csG 0.20 C8.5, successiul gas
Spring Gully 42 Bowen Basin CSG 0.20 CA4S, successful gas
Spring Guily 43 Bowen Basin CsG 0.20 CA4S5, successiul gas
~Spring Guily 47 Bowen Basin CsSG 0.20 C3.5, successiul gas ‘
Spring Gully 48 Bowen Basin CSG 020 CA4&5S, successful gas
Spring Gully 64 Bowen Basin CSG 0.20 C&S, successiul gas
W Bowen Basn CSG 0.20 CAS, successiul gas
Spring Gully 79 Bowen Basin CSG 0.20 CA&S, successtul gas
Spring Gully 88 Bowen Basn CSG 0.20 CA&5, successtl gas
["Spring Gully 89 Bowen Basin CSG 0.20 C&.5, successil gas
Spring Guily 90 Bowen Basin CSG 0.20 CAS, successful gas
Spring Gully 98 Bowen Basin CSG 0.20 C&.5, successiul gas
Spring Gully 99 Bowen Basn CsSG 0.20 CA&3S, successtul gas
Fairview 144 Bowen Basin CSaG 79.50 CAC, successiul gas
[ Fairiew 139 Bowen Basin CSG 79.50 CaC, successiul gas
Fairview 138 Bowen Basin CSG 79.50 C&C, successiul gas
[ Fairview 190 Bowen Basin CcsSG 79.50 CA&C, successful gas
Fairview 191 Bowen Basin CSG 79.50 (ﬁ:, successful gas
Fairview 193 Bowen Basin CSG 79.50 C&5, successful gas
Fairvdew 192 Bowen Basn CSG 79.50 C&C, successful ges
Feirview 194 Bowen Basin csG 79.50 CA&C, successiUl gas
Fairview 195 Bowen Basin CsG 79.50 CA&.C, successful gas
Fairview 196 Bowen Basin C5G 79.50 C4&5, successful ges
TDurham Ranch 37 Bowen Basin [ol:]c] 4.00 CA4&S, successful gas
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The status of the development projects which were in progress during the quarter is as follows

Oyong Preject (Santos 45%, operator)
Oil production from the Oyong field in the Sampang PSC, offshore East Java commenced on 21
September 2007, and production continues in-line with expectations of approximately 8,000 bopd.

Front end engineering design for development of the Oyong gas reserves is complete, with project
sanction achieved in December 2007. First gas production is anticipated in H1 2009. A gas sales
agreement has been signed with PT Indonesia Power, with gas to be piped via a 55 kilometre pipeline
to an onshore processing facility adjacent to the Grati power station in East Java.

Cooper Qil Projoct (Santos 60%-100%, operator)

The Cooper Qil Project continued through the fourth quarter, with the number of rigs drilling reduced
from four to three. Engineering and construction work to enable production from high pour point wells
was completed, and sufficient trucking facilities were put in place to evacuate oil to market without
constraint. A total of 132 wells were drilled in 2007, 24 more than in 2006, at an average success rate
of approximately 70%. In all, 81 oil producers and 11 water injection wells were connected during
2007.

Oil production increased throughout the fourth quarter with December delivering the highest monthly
average production for the year of 11,200 bopd (net to Santos), with a peak day of approximately
12,700 bopd.

The project focus in 2008 is to build a larger inventory of drilling opportunities to provide more
flexibility, and to continue to optimise the portfolio.

Henry (VIC/P44 Stage 2) Development Project {Santos 50%, operator)

The $275m Henry Project in the Otway Basin offshore Victoria was formally sanctioned in November
2007. Contracts for the supply and installation of coated linepipe, umnbilical and termination
assemblies have subsequently been awarded. The subsea trees are due for delivery in February
2008 with the drilling of the development wells planned to commence in May 2008. The project is on
schedule to meet the first gas target of H1 2009.

Kipper Project {(Santos 35%, ExxonMobll operator)

The Kipper Project in the Gippsland Basin, offshore Victoria was sanctioned by all Kipper Unit Joint
Venture partners in December 2007. Detailed engineering is now in progress with first gas targeted
for H1 2011. |

Santos’ share of the capital cost for stage 1 is A$140 million. Following start-up, Santos will lift 70%
of the gas production, which is twice its working interest, for a period of 4 years.

Reindeer Projoct (Santos 45%, Apache operator)

Front End Engineering and Design studies for development of the Reindeer gas field in the Carnarvon
Basin offshore Western Australia were completed in Q4 2007. Tender evaluation to select the
preferred contractors for the implementation phase of the project is now in progress with project
sanction anticipated during H1 2008.

A tender process for the sale of the gas was concluded during Q4 2007. This resulted in the selection
of a number of parties with whom gas sales negotiations are progressing.

Gladstone LNG (Santos 100%, operator)

The Gladstone LNG Project is a significant undertaking which involves the production of LNG using
cozl seam gas {CSG) as feedstock. The initial phase of the project is for production of 3 to 4 mtpa of
LNG, with first gas cargos in 2014.
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Progress during 2007 included:
+ Completion of extensive pre-feasibility studies;
= Secured a site in the Gladstone area for construction of the liquefaction plant;

= Progress on development engineering studies, with a request for expressions of interest for pre-
FEED studies issued to a number of contractors in late 2007;

= Purchase of additional CSG acreage, and ongoing appraisal activities;
-

Extensive stakeholder engagement, including the declaration of Significant Project status from the
Queensland Government.

PNG LNG Projoct {(Santos 13.8%, ExxonMobll operator)

Pre-FEED technical work and joint venture commercial agreements for an approximately 6.3 mtpa
LNG facility targeting first cargoes in 2013, are nearing completion. The Hides gas/condensate field
(Santos 25% working interest) will underpin the gas volumes required. A decision to progress to
FEED is expected to be taken in the first quarter of 2008.

3. BUSINESS DEVELOPMENT
Acquisitions/Divastments

During the quarter, Santos:
*» Entered into an agreement to acquire 100% of permits ATP 636P, ATP 820P and ATP 661P
located in the south west Queensiand Cooper Basin from Sundance Energy.

« Entered into a Farmin Agreement with private company Gunnedah Gas with respect to PEL 450
and PEL 452 in the Gunnedah Basin in New South Wales.

¢ Entered into a Farmin Agreement with TSX listed Avery Resources and ASX listed Victoria

Petroleum and Bow Energy with respect to ATP 752F in the South West Queensland Cooper
Basin. '

» Sold all its shareholdings in ASX listed MEO Australia and lcon Energy, realising proceeds of
$22.9M and $775,000 respectively.

4, HEDGING

There was no hedging outstanding at the end of Q4 2007.
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QUARTERLY PRODUCTION AND REVENUE CHART
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